TP ——

S

Y L S —

S —

| i o e e i e i

e ———

|
4
|
|

N Elec. Bond & Share 'l

a3 TR T T

To Woman Investors

IN establishing our new
uptown office at Fifth
Avenue and Forty-third
Street, we have had in
mind particularly the pro-
viding of unique facilities
for woman investors,

Saleswomen who have
been specially trained for
work in this office, will be
glad to have you consult
them regarding invest-
ment questions. «

TheNational ity
- Company

Main Office; Natisnal City Bank Building
Uptown Ofics: 514 Filth Avesus
Corvespondent Ofices in 31 Cities
Bonde-Short Term Notes- Accaplances

p——
J. K. Rice, Jr. & Co. Buy & Sell

Alr Reductlon [
Burna Bros, los 1st & Tnd Pl

Del, Lack, & Western Conl

Famous Flayers-Loasky }
Fifth Nat't Bank Stock |
Gireeley ware Hotel VM4,
Ginnranly Trust Niock

Lohigh Power Securities
«hlgh Valley Coul Sules

ane Slar Gas

Midiand Securitles

New York Truck

Rafety Car Heating & Lighting
Singer Manufacturing

Tesan Pacific Conl & O
Wincheiter Repeating Arms

J.K.Rice,Jr.&Co.

Phones 4000 to 4010 John. 38 Wall 8¢, N. T

Bonds for Investment
Harris, Forbes & Co

Flrs Street, Corner Willlam

_('_Ji_?._r;ﬂ_v;niém method of )
purchasing Odd Lots of
Stocks, send for Booklet 8.32,

bartsbome & n)lcabta i

Members N. ¥, Btock Erehanpe
7 WALL STREET  TEL. 45W RECTOR

STANDARD

WEEKLY WILL BE
BUMMARY MAILED
ON I TO
STANDARD OIL INVESTORS

ISSUES ON REQUEST

CARLH.PFORZHEIMER&CO.

Fhooe 48680-1-2-8-4 Hroad. 25 Hroad 81, N,

CURB SECURITIES 3yt
%%fy ﬂwn! Dlan

el . SCRIP DIVIDENDS

apecialize in

et

‘Pliopnes Broad 43818,

40 Exchange Viace

Coloriids Fower Com. & P8,
Kunsas Gas & Elee, Pra,

INinols Traction  om,
United Gun & Klee, PRl (N, J0)
United Grs & Elee. Pl (Conng

FREDERIC H. HATCH & G0,

Phone Rector 68340, 51 Broadway, New York.

IMPENDING LOAN RULES
THE INVESTMENT SITUATION
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Outlook for

Success of War Offering Assured With Possibility of
Furtper Shortening of Selling Campaign—

Investments.

The country s prepared to go over the
top with the great Government loan
and to complete the task In the shorteat
time ever devoled to such a huge under-
taking. This preparedness sives point
to ths suggestion of ons Government
official that the actual selling campaign
might be further shortened so as to
make the natlon do the trick in two or
thres days., ‘Thls would be less disturb.
ing to busineas and foree the largest
bond buying public In the world to make
a double qulck Investment in the war
enterpriss, Instead of taking three weeks
to decide what should bo determined In
thres minutes.

The extraordinary achlevements of
the allied forces in France, together with
the enactment of the new draft law, has
brought home to the American peopls
the serfousness of the task that the
twenty-four allled Governments have
entered upon,

FEducatihg PBond RAuyers,

It s an Inault to thelr Intelligence to
say that m long drawn out educational
campalgn Is ry to per the
Amerioan people to finance the fighters
of Chateau Thierry. The probabllity s
therefore that the quick responsa to the
forthedindeg loan offering will make It
possible after this to complote the job
with the ald of a few days of whirl-
wind campalgn.

Afosat of the previous loans have been
placed during the closing days of the
tanvass, so It seems reamonable to sup-
pose that a Sew days of Intenalve effort
—now that the draft has glven 13,000,000
new men A lifa and death interest In
the war enterprise—mnay suffice to
achieve the results which a year ago
required four weeks to accomplish. The
public is becoming educated to buy bonds |
Just as it Is belng educated to save, and |
asince the transactions are closely re- |
lated 1t will be Interesting to test the |
loyalty of the Investing public when the
Government finds It necessary to offer |
the fifth Liberty Loan. |

A natlon which speclalizes {n eapacity |
producilon ought to_show the world that |
It Is capable of absorbing a great war
tnsues about as soon as the gubscription

lanks could be filled out.

Supervining Bank Loans.

Little business will be dons in this|
country until this great loan operation
has been disposed of. Tha Capltal Is-
sues Committee has practically gone out
of business a0 far aa approving the i8-
sunnee of the necessary saecurities for
Instint gile during the progress of the
Government loan campaign |s concerned.
That committes has other problems 1o
engage it attention, however, for In con-
sldering the wisdom of supervising all
lonns mida for capltal purposes, whether
Ly n bunk or through tha sale of securi-
the seven members will have to
=cttle one of the most perplexing ques-
tlions that has arlsen since the world

*len,

war Legnn
Up to this time it has not besn
necessary for the commitics to muper-

vise the lending of bank funds even in

Haston

Teivinte talephne Lah

Securities for Safety
lowa Fiist Farm Mortgage

Tax Free Municipal Bonds

age unafMectod by chnngieg conditione,
Farms and riths of the premlor sgri-
cultural State of sbo Uniin are tia
basis of security. For the bivost-
mwetit of surplus funds or savings
theso bonds combline absolute safety
of principal, dependable lueome s
ready marketabiliyy.

Denominations

$50-$100-$500-$1000
Partial Payments if Desired
WRITE FOR FREE BOOK
luwe Inrcsiments No. oLt
Fankars Mortgage Comonsy
Pes Moines lowa

Dollar Savings Bank
of the City of New York

Third Avenus & LITth Strest

Notice of Change of Hours

beginnlng November 1, 1918
DAILY from 10 A, M, 1o 3 P, M
BATURDAYS from 10 A M. 1o 12 M.
MONDAY EVENINGS from € to §

HHIAN . HUGHES, Prea
WILLIAM M. KENN, Trean

HARRY P REGAL Soc'y

AGE 49

$3,596 ANNUALLY

fluyn $100,000 Lifs  Tusurance.
Othir Amounts In  Proport oo,
Adk for Hate jyour Age

Frank E. Bosworth, 115 Broadway

NEW YORK AND HARTHFORD INSUR-
ANUE STOUKH.

Asked,
484

Al
]

Aetnn PCasunity & SFurety. ...
Aotni Jdrd Jow, Co
Actna Insurage o
American Allanls
Ampurance Co. of

Amerden. ... fia

Nty of New York 18 e en B8 10
Continentsl . pae s ]
Commonwealth .. ...ouassen:-300 223
Fidsilty -Fhonlz ., snvevysnaadll 255
Frankiin carmaeaasnanieis Bl A1
Gilene VFals PP bir o’ R4 50
Globe & Mulgers L)

Girdat Amerjian « L0 =0
Manover . T4 wh
Hartford Flrg Insurance "o UT]] (A1
Hartford Steam Boller Ins, &

I 20, win s . 199 dan
Home . v ed e L el
Natlonml Liherey Pis L]
Nutlonal Fire Insurance Cu. .. 025 313
™ Mate (ilass ~ o 1% 1544
Niagnra e aen enesas 163 13
Nopth RIver . coceiingis L 12
Narthern s | |
welne d L] 1
Fhoinis Ynsuratics Co 11 i
Brandard Fire Tasuranes s Wk
Riuy L N L0 -
Travelves Inndrancs Up Ene
RENVEON BLntaw soecapangnap, yo @0 10
WESLKAASE (o ingsvevansarsas Iy U4
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4 the provesds of which have been or ure

dation through a serles of small loans
| iade by different banks

| The law prohibits the committes from |
pe=sing upon loans made in the ordin ny{
ovurse of husiness as distinguished from
louns made for capital parposes, loans
mivde for rénewing old Indebtedness or
| Tefunding  purposes, loans coversd
'the resale of mecurlties which the «om-
tee had previously approved, lokns
repented Ly eccurities lssued by cail-
corporitions under Government
or lonns represented by bonds

riil
control,
isaued by the Wiar Finance Corporation,

, Rorrowing May Be Supervised.

But the law provides that the Capital
| Ineues Committee may “paxs upon or
| determine whether {t is compaltible with
the natlonal interest that theres should
I'be sold or offered for sule or for sub-
| seription any Issue, or any part of any
| Issue, of sacurities herelnafter issued
by any person, firm, corporation or nsso-
clation, the total or aggregate par or
| frace value of which tssues and any other
securitles lasmied by the same porson,
firm, corporation or assoclation sinece
the passage of this uct s in excess of
$100 000"

Thin makes It posalble for the
ymittea to supervise nearly evory
of mora than $100.000,

fOM-
loan
however made,

to ba used to provide capltal for n firm,
carparation or Individunl other than a
riklrdnd  under Government  control
The committes has ne authority to pro.
cerd agalnet o borrower who puts ils
welfish interests nlove thoss of ¢he
Government Hut no borrower has vet
had the hardihood to put through =

ngninst.

The countey in aolving the problem of
eredit curtallment in the only way It
onn be solved through the comnion sense
aetion of business men in Mimiting theire
borrowlngs to cover only pressing needs.
The war costs ta date have been at the
rite of one billion dollars a month, (n-
clpding our loans Lo the Allles and tak-
ing the Tromsury figwrés covering ex-
penditures up 1o the beginning of this
maonth ae & basis

This means that In seventeen montha
the Government has expotided for war
purfoees mare than four times the som-
bined Union and Confederate outlays
during the threa years of our civil wir-
fars half a contury ngo,

A muggeative feature of this showing
Is that wh as the Treasury ofeluls
last Juna predicted that the Government
expenditurem on wecount of the wnr would
Increase at the rate of $100,000,000
moanth the setusl gain has been nearly
doubls that sum.  Bhould this rate of
Inereare continue {1 e apparent thiat warp
outlnve for the pressnt fiseal yenr will
exceed the SRLOON OO0 OO0 suggested by
the Government figures

Conservatlve Lending.

In such a situntion there s no reom
for Molous borrowlig by elther COEPOra-
tlone or Individuals, The war Ts the
| greatest enterprise that the American
| people ever envaged I and it must be
supported at all hazords.  Hut with oy
bhank position e strong as It Is to-day
it will not be diMeuit to finance the
| legitimate demands of curreat business,
In addition te 1thdy grent Government
lonne, provided all efforts to promote
A furious  epeculative campaign  are
abandoned

It 1a alwaye diicult do hald the speoi-
Intors In check at a time when earnings

.~ H . - .

By WILLIAM JUSTUS BOIRS.

ciises where large loans wers apnlied The tax paying public—and this repre-
fur.  Certaln large Yorrowers, realizing *ents the lusignificant partion of the
thnt they would not e permitted to]Population which is subject to direct
finance  their cupital requirements fin | '#Xation—is preparing to finance un-
tho usual way through the male of | WSHAL burdens which the new revenus
socurities, have secured the sccommo- | P Imposes. Tt is evident that tha

i;-r:a!inn- nsked for In connection with

| up with thix dymand.

lonn which the' committes had :ul\uedl

Senalble Reatrictions, H
tkat hin been rﬂarll\'n‘_\' checked and ox-

Are largs and the country Is doing a
lucrative business. But the Federal Re-
serve Board foresssing long ago the
situation that has since developed took
means o restiraln the speculative activi-1
tives of traders In stocks and commodi-
ties. The result has been that the
money market has been safeguarded In
A way which will mean smooth sailing
during & period when the ne\tut of all
war loans has to be marketed, with the
ald of a selling organisation which s
distinguished for patriotism quite as
much as for its unusual selling ability,

A decads ago Wall Bireet would have
become panicatricken at the thought of
having do finance the sale of a §100,000,-
000 bond lewue; to-dsy the bankers ars
not disturbed by having to place a loan
rixty times as great.

Working for the Government.

The country is working at high tension
and to a grefter extent than ever befors
private buainess is being glven over to
the %ervice of the Government. This
movement has reached a wsiage whers
three-quarters of the producing capacity
of many great plants Is being used for
Government work. These preparations
are of such magnitude as to indicats
that the Government officials are pre-
paring as best they can for a long war
In the belief that such preparations will
conduca to shorten the conflict

The Government organization Is be-
Q::,l‘n: more highly developed each
weel, the aggregate demanda being mo
&reat as to make it difficult for mon-
essential enterprises to continue opera-
tiona In the old way. The restrictions
piaced upon naw bullding operationa,
esxcept for war work and then only in
cases where the need in easily discerni-
ble, have been a serious obstacle n the
way of the natural development of busi-
nees enterprises. The country long ago
abandoned the thought of “Lusiness as
usual’ and has readjusted (ta plans in
accordance with war requirements.

Extraerdinary Changes.

Thia setting aside of private enter-
prises for Government use has created a
situation where It has becomae very diffi-
cult for private consumers to provide
for thelr ordinary requirements. Not-
withstanding the increasing netlvity of
the steel Industry, uimost the entire out-
put of the great mills is for Government
aceount, so that private customers have
Lo get alonk As best they ean.

Theae new conditions have led to Iret-
iating complications in some Instances,
but they are Leing accepted by the pub-
tie in n good natured manner as the lent
wal out of a difficult situstion, ‘This
I8 the American way of quickly read-
Justing Lusiness 1o meet CMErgency oon-
ditlons and to prepare as matisfactorily
as possible for whatever new contin-
gencles develop, To a certaln exient,
therefors, the war is coming to ba some-
thing of an old atory which the peaple

have become used to and no longer take
fright at.

New War Tazes,

bhanks will be called upon for large ag-
Eregate loans 1o that large portlon of
thelr eonstituency which has long been
‘n_the hablt of spending most that ft
| makes,

The firanclal community was rellevad
by tha Treasury announcement that not-
withstanding the supplemental ADDPO-

the succexsful onrrving out of the war
programme Becretary McAdoo would not
*e=kk 10 ralee more than §5,000,000.000
through 1axatlon. Hnd he declded ather.
wise, it Is not easy to see how one or
two sdditional LWiilons could have Yeen
 provided for unless consumption taxes of
same Rind were authorized.

Of the Congressional appropriations
calllng for $11,892.927.501, covering all
purpoees except loans to the Allies, the
Gavernment actunlly epent only $7,958,-
AT2.721, or Just nbout 67 per cent. of
the sum approprinted, Since $3.941.-
ART000 was ralsed throuxh taxatlon, the
taxpayers actually supplied more than
49 cents of every dollar that the Gov.
ernment expended i ™MTa way. Tha
question comes up therefore whether it
will be possible for (he Government to
spend during the current Nscal YeaAr any
larges proportion of (he appropriations
amounting to $24.835,561.427 than was
spent a year ago.

It In nlmost Inconceivable that this
Ereat suimn - could be spent. during the
coming year, ®inte the rroducing inter-
eats could searcely he expected to keep
. It In to be hoped,
however, that the tax collect|ons will not
be larger than are sctunlly requirad,
' ainee the money market! straln of war
Ihurrnv ingn in henr-mfnu constantly mors
| acute

Speculation at Low Ebhh,
Speculative aetlvity In the stock mar-

eept for an advancing tendency In some
| 0F the specialtles the movement of prices
| hax not been suggestive of an Increaned
pablic demnand.  The market has contin-
ued, howaover, (o reflect some Investment
buylng In seasoned securitles w hich has
| heen In progress ever sinee the siriking
sitccesmes of the allled foreem on the
western front caused Inoreased chgerful-
ness everywhere It I8 evident that a
rescrve buying power of inrge dimen-
sions oxints and will make itwell felt
Inter on whey conditlons Become more
fnvorable for the resumptlon of Aped
lu]nl]\f' activity

The market has lgnored a great deal
of good news, and slnes lis technical *po-
sition Is sound, there may be wpirited
uphidding Qf prices after the banks have
financed the Government Fequirements
and find it possible to make lafger of-
ferlng= of time money. There in acarcely
| any time money helng dffersd to-day,
however, and there [s nuothing in the
Aliuntion to indleate that such offeringn
will be tmmediately enfhrged. Bur the
atlonk In very intéresting In view of
the s=ntisfactory sdevelopments In  the
war aren and other factors which make
for increaned siork market support.
There are interesting days nhead for
the Federal Meserve Hoard, and with the
appaintment of Albert Sirauss as the
successor of Mr. Warburg, the Presldent
has done what he could to continue the
| strength and dignity of the supreme
eourt of American fnance. The aitua-
| tion called for the appointment of one
well versed in the detalls of foreign
banking and able (o “think internation-
|a1lr.“ This Mr, Strauss has long done,
taml because of his experience in forelgn
hanking he ought to render excellent
service to the country In his new work.
The board has heen kept free from pol-
ltllu and lot us hope It always will be,

oo

MONDAY,
GRRMANY'S NINTH
LOAN 1S COMING

Big “Victory” Drive Will Be-
gin To-morrow With Five
Per Cent. Bonds. -

R e
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TOTAL NOW BTAGGERING

Coercion and Edycational Cam-
paigns Used to Get Money
From People.

By the 4 Prass,

WarminoTon, Sept. 22.—Germans are
about to subscribe to thelr ninth ‘“Vie-
tory” loan. Whether It will be =
“Vietory" loan depends in some meanure
on how the American peopls accept the
new war taxes now being framed by
Congrean.

The German loan opens to-morrow,
Just five days before the United States
starts on its fifth Liberty Loan, end
for the next four weeks Americans and
Gormana practically will be engaged in
& race to drop their dollars Into the
hopper of tHe war mill

The amount of the German loan |s not
known here, but it Is known It will be
made In the form of bonds at § per cent.
Interest and treasury notes. Both
socurities are to be Imsued at 88, which
In about the average at which all the
Germian war loans have been floated

It is through the war loan—a long
series of them in faot—that the Ger-

& 4
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world struggle. Tazation has been re-
sorted to, of courss, but as compared
with taxation In ¥ngland and France
or In the United States the extra tax
burden which has fallen to the lot of the
Ge people has been light indeed.
m! the war Germany bhad
adopted some rather stringent lawn for
taxation. The war once & Feality they
declded to meat actual by loans
and Imposs only enough extra taxes to
meet tha interest on the loans. But
as it fell out Germany was bullding her
hopes on a poor foundation. It was
belleved by the German peopls that the
war would be over In & few months:
that Germany by means of the treme
dous military machine which she ha
beey bullding throughout the years
would crush her opponents before the
end of the year 1914, Belglum, France
and England were to pay heavy indem-
nitles to recoup the German treasury.

Burden on Posterity,

Had this plan materialized the Cer-
man |dea of war filnance would have
worked, but ths war went oif; |t = still
golng on, and the German debt is plling
higher. Present day Garmany is worry-
Ing {ittle over the financial straits In
which the naton finds Itsedf. Posterity
must pay the penalty.

To-day the German publle debt 1s
$27.767,000,000, about §1,000,000,000
less than Ahat of Great Fritaln and
$17.000,000,000 more than that of the
United States,

Dafors the war Germany had a pub-
lic debt of only a lttle over ¥1,000,000,-
000 lesm by n narrow margin than that
of the United States

Actual Ngures as to the amounts of
the varlous German war loans are un-
available, but It in generally known that
they have bLeen Iarger than those of
Great Britaln. The total English ex-
penditure at the end of March, 1918, had
been £7,000,000,000,

‘Through her present method of Mexa-
tion Germany eannot even hope to pay

tempt to levy an increased tax met with
stern opposition on the part of Federal
States and a tax on Increased Incomes
was then resorted to, while an_ad va-
lorem levy was made upon all pMperty.
Incomea were then eapitalized and tazed
and an excess profits tax simifar, in a
way, to that In vogue In the United
States was adopted. ¥ But the German
corporations did not respond, Attempta
at tax evasion through false bookkeep-
ing and other means wers brought to
light and punished.

Expert at Tax Deodging.

The personal property tax called for
certaln exemptions. Among these jawsls
werea Included, and the German finan-
clers made huge Investments In pearls
and other precious stones. Thess were
taxed In turn, but other means of tax
dodging were discovered, The German
will freely lay down his life for the
fatherland, but he will not lay down his
monsy unless it is reasonably msecured
and a fair rate of Interest is promised.

blic Interest In the German war
loans has been stimulated by American
publieity methods.

When it was discovered during the
early loans that the farming cluss was
not buving bonds to the extent expected
an educational campaign was Inaugu-
rateds for thelr especial benefit. The
third and fourth loans wers deaigned for
the apecial benefit pf tha laboring classes
Bonds as low $25 were placed on
the market and met with ready sale, The
last loans have been for the bilg in-
vestors, and since tho bonda sold at from
973 to P81y It has not been difficult
for the Government to find plenty of
buyers.

The banks have given great ald In the
disposition of the bonda. For their ahare
in disposing of the bonds they recelved
fat commissions, & method which worked
well during certain periods of the Amer-
lcan clvil war. Municipalities, an such,

' they were never In line for promotion.

made heavy Investments In bonds, the

with which to make the purchases.
Fducational campaigns have been "l.!:
Important means of stimulating e
in the war lomns, but coerclon in one
form or other ham also been used wilh
characteristic Prussian highhandednes.
This has boon especially true in the case
of moldlers. If they did not buy bonds
leave of absence was denied, d.lnlmm‘-
able dutles were forced upon them

German leaders have offered many ao-
lutlons of the post-bellum problem whish
confronts thelr country. Future gener-
ations have been saddled with a debt
which they can scarcely W6pe to clear off
aven by drastic means until the vitality
af the country has been sapped. Gov-
ernment control of w:moo and other
luxiries may be 4

In lhort.ylf there I8 & Cerman Gov-
ernment after the war it Is probable the
State wiil dominate all Industry and the
profits thus earned by the State will be
used to wips off the debt which Ger-
many has placed upon her people.

BUY SPUDS EARLY, ADVICE.

New Jersey Market Bureau Folnis
Out Two Heasons.

ureau of Markets of.the New
Jem; :l'tn.ta Department of hm:'icu'ltum.
in a bulletin issued to-day, “belleves
housewives will do well to buy thalr
winter supply of potatoes this month.

“Iirut, the best stock ls sold early.

“Ir. the second place hm1whu who
¢an buy flve bushels at s time should
rave fiom G0 to mr;tll? per m?t.l_?ur the
retall price in & quantitle

A n?m:nl rise In potato values took
place In the last week. Up to September
10 the Federal Bureau of Markets ro-
ported 60,2656 carlonds of D'Ulnlm-l
ehipped from farms, as against 53,305
earlonits at the same time last year.
From New Jorsey alone the flgures were
2,013, compared with s.lll__tgr last year,

TOTAL SALES FOR WEEK IN NEW YORK STOCK EXCHANGE

Week Ended September 21, 1918.

)

1918 1917 1916 . 1918 1917 191;5353

Transactions for week... 1,220,123 3,907,752 7,157,860 | January 1 to date.... 93,718,838 135,601,962 126,07 3ok
Range. UL, |Div. Net 1918 (Div, 1 | P
High. | Low. i;-!r' Rales. 'ou-| Low. | vast. | Chengs || mi Tow. iin %.i Rates. | 5 'lo.n.a High. | u: | u:l- | Change.
L.1] 48 4 300/ Adams Express .........| 48 (1] 43 50 | + Y| 685%) 68 | & 100 Internat Paper pf stpd...| 5974 69% | 69% 09 &I '
80 | 48 4 25/*Adams Express ........| 47%| 47%| 47%( 47% .. | 61%4( 53 | &/  100/International Salt ....... sns\ 81% ms\ GL%I +
48 | 25%] .. 500/ Advance Rumely pf ..... 443 46 | 44 | 4444} 4+ %1/ 20 | 15%] ... 800 Kansas City Southern....| 18 | 18 | 17§ 1"&‘ LR
Gk| 49 | 6 100/AJax Rubber ............| 57 |67 [B67 |87 | —4 | 51% 41 4/ 300 Kelly-Springfleld Tire ...[ 47 | 47 | 4015| 4614 pll:

d% | 13 ..| T100|Alaska Gold Mines.......| 28| 23%| 24| a%| + % | 247 20 | 4| 3000/ Kennecott Copper . poeees| 33% Sl’il 32% 3:‘.«5
3| 1%| ..| 6300(Alaska Juneau G M......| 1% 2y 18| 27| -« Wil 81| 73y sl 1600 Lackawanna Steel Co ...| 81 .HI%] 80% go s

a7 | 1TN{ L.| 3000|Alls-Chalmers Mfg .....| 294! 3034 | 20%4| 303! + 1 23 118 | ..| 100 Lake Erle & Weatern pf.| 20 | 20 | 20 N
8615| T23%| 7| 400/ Allls-Chaimers Mrg pf...| 83% | 841, | 833 B4y | + %‘ 32K/ 12 | ..] 100iLes Rubber & Thre......} 18 | 19 J a9 ( 8% —

101 |7 8| $40lAm Agricul Chemical ..../100 [100 | 99 | 99%| + 8 || 62%| 65 [ & 10§ Lehigh Valley .4, .......[ 50%[ 698 595 5,33‘ —
% A9t4] 6  300/Am Agricul Chemical pf..| 92 a21g) 92 | 9245 4 4 [105501168415] 12| 36D Ligmett & Myers Tubamrlu |16974 187 .“ ! 4 B¥
86 | 89| & 50|*Am Axricul Chemlcal pf.l 93 | 93 | 93 | 93 .. 107w [101% 7|  100/Liggett & M Tobacco pf..'108 103 (108 (102 | 4+ &

P | .
Pha 84, | B (600 Am Beet Sugar .........| 89 | 69%| 69 | 69%| — 1| 1074 1014 7 50 %Liggett & M Tobacco pf.|108% 10314 10314 108% ..
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.10 MAKE PIG IRON

Order for 83,000,000 Semi.
Steel Bhells Creates Pro-
duction Problem,

ROUNDING UP MATERIAL

Coal Situation in Western
Pennsylvania Better Than
in Several Years,

Special Deapateh fo Tan Bom,

Prrrssunc, Sopt. 22.—The latest big
order to come here from the Ordnanee
Department of the Government, 35,000
000 wemi-ntesl shells, I8 now occupying
tha attention of the manufacturers, whg
are trying to figure out where they an
going to get an increased supply of pig
fron in erder that the Government's da-
mands may be met Inthe presoribed time,
sald to be ten montha.  As most of (his
order ia to be flled In Pitisburg al
the foundry and machine shops hava
been asked to asslst In taking over the
Immense order, which after all la not an
complicated as an ordinary shell order,
because they are to ba used chiefly for
gas purposes and not for high expiosive
and shrapnel uges. A genecral roundup
of plg Iron hus been ordered, and while
no official reports are at hand as to the
success of the search it Is known that
some plg lron has been found that can
be commandeered, and with other sup.
plies promised |n several directions it |a

belleved the local manufacturers wil
soon see thelr way clear to & completion
of the order in two or three monthe
ahead of time,

The weather conditions of the past
three weeks have Been favgrable 1o a
better mill production in all &teel lines
and nn increase Is reported, althouglas
Is well known, a full operation of the
finlshing mills s danled until & betier
measure of plg fron dellvery (s attained
Some surprise has been man!fest at the
loss of 3,000,000 tons of pig lron a year
—that Is, a reduction in production ex.
pected with the better supply of coke—
but It turms out that thils Increased pup.
ply of coke ls In tonnage only and not
In quality. Quantity has heen attained
at the cxpense of quality, and many of
the blast furnwces have complained oy
thia score, The Fuel Administration bas
taken the matter wp and results are al-
ready showing themeelves. There lan
been a further restrictlon In the supply
of steel Lo merchant bar mills, and now
wo hear from Washington that siee]
must be stlll further conserved !n tha
interests of barbed wire, several Lig or-
ders for which have come out in the past
few dayse It appeared that when the
American Expeditionary Force was fuc.
Ing the German entanglements thera
wan A modifled need of barbed wire, hut
since the full of St. Mihilel and the tom.
bardment of Metz forts somo new tacticy
linve baen adopted by the Allics that ra-
quire a large amount of barbed wire,
and oxders have been placed for our own
forces as wall as the Froneh, Ttallan and
British. This, It Is sald, will eat Into
the requirements of steel for shilphulid-
ing unul these rush orders are flled.
Outside of this wire the maln demands
for war are steel for shells und raila

Little Change Expected in Prices,

Notwithstanding the rather Btrong
Btilements as to the desirabliity of ad-
vancing the sot ices for plg iron, both
In trade circles and at meeatings of i
and steel men, thers is prospect of
little. change 4n the War Indusiiss
Board's ideas as to prives In the valie
district, nnd most of the complaliita
Inequity have already bein passed s le
The complaints have bean ehiefly ow ¢
other districts, Tenncsges une Virg
making the strongest protests, witly Als.
bame a good third and southern o
next, Valley and detached swewier
Pennsylvania furnaces are falrlv well
supplied with coke, so far as d
goes, butl there is atill considerab
plaint about the quality of the ke for-
nished, particwlarly na to thiat ssds !

bechive ovens. The Fuel Administra-
Hou took this motter styongle o nril
| same ime ,lg'rr, wnd ntopds 10 il
mhiippers of eolte of  §iferior quallt
mostly by making the gl ng nryo« 1
ton less than the stundard
Administrator here has  also

hiands on several shippers of

coal, or conl mined too near the sutin o
especlally from the numerous wig

mines thut Lave been openeid in the ot
two years, and has compelled Lk seilng
of such coal 50 cents a ton less than tias
sel price.

The coal situntion In western Perssyls
vania is in better condition than i <.

ornl years and the oulput Is Lo er
However, greater demunds are e g
made for coal every weik, wnd doa
are finding conalderible troubls B
ting o full supply for contract puarps
#0 that general orders wre waitig *
flled wll the tme. At all the o 1
tra precautions are tuken to tnsure i
day’s work by the furelgners, wi

rmieasure of success, N

mines whore the 12ngl ST F.
men prédominate Lherd

R#iIUIng them to work overn '

A number of minies o the M .

Valley have fhelt men eolos
the morning with
prostidd, s thut the
e they are phyeioalls  albile ] '
outits for the aptimistio r
production o thils end of e 540

Invrease of Coke mpd (onl,

In the Connellsyille
ing reports are made o
voke and conl mgEreguts goodot
1160 tonw over the preceding '
The operating eMoieney of 1
hus been Improvine oery woels
time, na insgt w it
duction of 348280 tous with 1
ovens thnn the previous " "
tet, The market rematns qut t
the sgt linilis as follows b pore BF
foundry. 52 hour selediod, § e
an

ral'n e

The Geologicil Bdrvey 1 L
ing the production of lu o adind
praduct coke througbout
khowm & guln tn by-prado
which has been steady for
woolks The total Pt
fant weok wis the lurgest for U L
in the year, with two exe
Wihx 1 net tons pr follows
#10,nan Dy =primd gt AAT
LATAO00,  This repiromcide & o ¢
ALOMDOO0 thns n ven I | 1 *
produstion was 54, 000085 tone
of pig
Lngely the productl of e
Been atl considerably loss
tona & year.
wroneg with the sole apr with ¢
In which it im used.  The wpror
ply would provide for o '
production of g irom By Ve d
three, applied ta 1918 gtatist .
Present  apparent I wibiyd
menn mare thin 440 000,000 1 £
iroin w year The nwswer ot
lew ie readiged (o the word
the Connellsville rogli
In thie omtput o e
Mitsre Wltentlon jw
quaiity of
A EvVesl
nideed,

thine
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